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6RQLR�UDLVHV�¼�0�WR�LPSURYH�ZRPHQ¶V�DQG�FKLOGUHQ¶V�KHDOWK
E\�VHFXULQJ�SUHJQDQF\�FDUH�ZLWK�$,

8QGHU�HPEDUJR�XQWLO�-XQH����WK������DW��$0�&(7

3DULV� -XQH ��WK ���� � 6RQLR� D )UHQFK VWDUW�XS FUHDWHG LQ ���� DQG GHYHORSLQJ DQ
DUWLILFLDO LQWHOOLJHQFH VRIWZDUH WKDW HPSRZHUV IHWDO PHGLFLQH SURIHVVLRQDOV WR VHFXUH
SUHJQDQF\ FDUH� DQQRXQFHV D ¼�P IXQGUDLVH OHG E\ (ODLD� DORQJVLGH 2QH5DJWLPH DQG
%SLIUDQFH� 7KLV IXQGUDLVH ZLOO DOORZ 6RQLR WR DFFHOHUDWH RQ WKUHH IURQWV� DGGLQJ HPEHGGHG
LPDJH UHFRJQLWLRQ LQWR WKH 6RQLR SODWIRUP� SUHSDULQJ WKH PDUNHW HQWU\ LQ WKH 86 DQG )'$
FOHDUDQFH��DQG�UDPSLQJ�XS�VDOHV�LQ�(XURSH�

,Q RUGHU WR LPSURYH DFFHVV DQG TXDOLW\ RI FDUH IRU SUHJQDQW ZRPHQ DQG FKLOGUHQ� 6RQLR
OHYHUDJHV � \HDUV RI 5	' DQG FOLQLFDO GHYHORSPHQW DW (FROH 3RO\WHFKQLTXH� WKH 3UDLULH
,QVWLWXWH DQG 1HFNHU +RVSLWDO LQ 3DULV� 7KH FRPSDQ\ KDV EURXJKW WRJHWKHU XQLTXH H[SHUWLVH
IURP WKH ILHOGV RI IHWDO PHGLFLQH� DUWLILFLDO LQWHOOLJHQFH� VRIWZDUH GHYHORSPHQW DQG LPDJLQJ WR
DGGUHVV WKH ��� RI FRQJHQLWDO PDOIRUPDWLRQV WKDW DUH QRW GHWHFWHG EHIRUH ELUWK ZLWK D
FRPSUHKHQVLYH VROXWLRQ WR DVVLVW DOO IHWDO XOWUDVRXQG SUDFWLWLRQHUV� IURP EHJLQQHUV WR WKH PRVW
VHDVRQHG�H[SHUWV��,W�LV�DOUHDG\�EHLQJ�XVHG�E\�����KHDOWKFDUH�SURIHVVLRQDOV�LQ�(XURSH�

³:H¶UH GHOLJKWHG WR ZHOFRPH VHDVRQHG GLJLWDO KHDOWK LQYHVWRUV WR 6RQLR¶V FDSLWDO�´ VDLG &pFLOH
%URVVHW� &KLHI ([HFXWLYH 2IILFHU DQG FR�)RXQGHU RI 6RQLR�´6RQLR DGGUHVVHV YHU\ LPSRUWDQW
LVVXHV IRU ERWK SUHJQDQW ZRPHQ DQG IHWDO PHGLFLQH SUDFWLWLRQHUV ZLWK D XQLTXH FRPELQDWLRQ
RI DUWLILFLDO LQWHOOLJHQFH DQG FOLQLFDO H[SHUWLVH� 7KLV QHZ URXQG RI ILQDQFLQJ ZLOO DOORZ XV WR
UHFUXLW WKH WDOHQWV ZH QHHG ERWK LQ VRIWZDUH GHYHORSPHQW DQG VDOHV� DQG EULQJ WR WKH PDUNHW
RXU�IXOO�VXLWH�RI�SURGXFWV�´

,Q � \HDUV� WKH PXOWLGLVFLSOLQDU\� PLVVLRQ�GULYHQ WHDP PDQDJHG WR EULQJ RQH ILUVW SURGXFW WR
WKH PDUNHW� JHWWLQJ &( PDUN DQG ILUVW FOLHQWV LQ UHFRUG WLPH� 6HYHUDO SDUWQHUVKLSV KDYH
DOUHDG\ EHHQ VLJQHG� ZLWK 6DPVXQJ )UDQFH� RQH RI WKH PDLQ XOWUDVRXQG PDQXIDFWXUHUV� EXW
DOVR ZLWK SULYDWH FOLQLFV OLNH 3RLQW*\Q �2QH&OLQLF� LQ )UDQFH DQG *\Q(FKR LQ &DQDGD�
3UHFLRXV VXSSRUW IURP VXFFHVVIXO PHGWHFK HQWUHSUHQHXUV �<DQQ )OHXUHDX �&DUGLRORJV�� -RKQ
*ULGOH\ �%LR6LJQDO�� DQG IHPWHFK EXVLQHVV DQJHOV �$ODLQ 'HFRPEH� 'RPLQLTXH *DLOODUG�
3DXOLQH 'XYDO� ZLOO KHOS 6RQLR SUHSDUH WKH JURXQG IRU SURILWDEOH JURZWK ERWK LQ (XURSH DQG
WKH�8QLWHG�6WDWHV�

³:H KDYH IRXQG DOO NH\ LQJUHGLHQWV IRU VXFFHVV LQ 6RQLR� D VHDVRQHG DQG PDUNHW VDYY\ WHDP
RI IRXQGHUV� D VROLG DQG SDWHQWHG GHHS WHFKQRORJ\ SODWIRUP� DQG D PDUNHW UHDG\ IRU WDNH RII�
DV HYLGHQFHG E\ H[LVWLQJ FXVWRPHUV DQG FRPPHUFLDO SDUWQHUV´ VDLG %HQRvW *HRULV�
,QYHVWPHQW�'LUHFWRU�DW�(ODLD�
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³$IWHU VXSSRUWLQJ 6RQLR ZLWK FRQYHUWLEOH ERQGV XQGHU WKH )UHQFK 7HFK 6HHG )XQG� %SLIUDQFH
LV SURXG WR VXSSRUW LWV FRPPHUFLDO DFFHOHUDWLRQ DQG LWV WHFKQRORJLFDO LQQRYDWLRQV� :H ZHUH
VHGXFHG E\ WKH XQLTXH XVHU H[SHULHQFH RIIHUHG E\ WKH SODWIRUP DQG LWV DELOLW\ WR VHFXUH
SUDFWLFH E\ FUHDWLQJ YDOXH IRU DOO PHGLFDO VWDII DQG SDWLHQWV�´ (YD &OHUF� ,QYHVWPHQW 'LUHFWRU
DW�%SLIUDQFH�

�$W 2QH5DJWLPH� ZH KDYH EHHQ VHGXFHG E\ 6RQLR¶V YLVLRQ WR OHYHUDJH DUWLILFLDO LQWHOOLJHQFH WR
LPSURYH SUHJQDQW ZRPHQ¶V KHDOWK DQG HPSRZHU SUDFWLWLRQHUV LQ SUHQDWDO VFUHHQLQJ DQG
GLDJQRVLV� :H DUH SURXG WR VXSSRUW WKH FRPSDQ\ LQ LWV URDGPDS DQG FRPPHUFLDO H[SDQVLRQ
DFURVV (XURSH DQG WKH 86� :H DUH IXOO\ FRQYLQFHG E\ WKH WHDP¶V H[SHULHQFH DQG DELOLW\ WR
H[HFXWH WKLV LQQRYDWLYH EXVLQHVV DQG EHFRPH WKH UHIHUHQFH LQ SUHQDWDO FDUH�� VD\V
6WpSKDQLH�+RVSLWDO��)RXQGHU�DQG�&(2�DW�2QH5DJWLPH�

$ERXW�6RQLR
)RXQGHG LQ ����� 6RQLR LV WKH RQO\ 6DD6 SODWIRUP WKDW HPSRZHUV KHDOWKFDUH SURIHVVLRQDOV
WR VHFXUH SUHQDWDO FDUH E\ FRPELQLQJ WHFKQRORJLFDO LQQRYDWLRQ� PHGLFDO H[SHUWLVH� DQG
FROOHFWLYH LQWHOOLJHQFH� ,W SURYLGHV D XQLTXH $UWLILFLDO ,QWHOOLJHQFH VRIWZDUH WKDW DVVRFLDWHV WKH
NQRZOHGJH RI SUHQDWDO PHGLFLQH SUDFWLWLRQHUV ZLWK DOO W\SHV RI PHGLFDO� LPDJLQJ� JHQHWLF DQG
HQYLURQPHQWDO�GDWD�WR�RSWLPL]H�SUHQDWDO�VFUHHQLQJ�DQG�GLDJQRVLV�
&UHDWHG E\ D WHDP RI HQWUHSUHQHXUV �&pFLOH %URVVHW� 'DJPDU 1XEHU� DQG VFLHQWLILF �5pPL
%HVVRQ� 6WpSKDQLH $OODVVRQQLqUH� (UZDQ /H 3HQQHF�� PHGLFDO �<YHV 9LOOH� -XOLHQ
6WLUQHPDQQ� (PPDQXHO 6SDJJLDUL� DQG WHFK H[SHUWV �'DYLG $PRX\DO� 'HHSDN 3UDNDVK��
6RQLR�LV�DOUHDG\�EHLQJ�XVHG�E\�����KHDOWKFDUH�SURIHVVLRQDOV�LQ�(XURSH�
6RQLR LV FRPPLWWHG WR EHFRPH DQ ³(QWUHSULVH j 0LVVLRQ´ ± D FRPSDQ\ ZKRVH REMHFWLYHV LQ
WKH VRFLDO� VRFLHWDO� DQG HQYLURQPHQWDO ILHOGV DUH DOLJQHG ZLWK WKLV SXUSRVH DQG VHW RXW LQ LWV
E\�ODZV��DV�GHILQHG�E\�WKH������3$&7(�ODZ�
ZZZ�VRQLR�DL
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